
Gillette
Safety

Razor

We have prepared an an¬

alysis ot this stock, descrip¬
tive ot its investment and
speculative possibilities at
current priccs.
We shall be glad to for
ward copies of this analysis
so ir.Serested investors on

request.

ftfcPONNELL& ffe.
l'.O BROADvVAY
NEW YORK

Klttnbtr* A 01c \'ork stock Exc ianji

SA> IRAM-IM'O LOS ANGELES

Overpaid Yovr Income Tax ?
Let our expert call and talk over matter.

No charge or obligation for interview and
advice as to probability of recovery. Our
accountants and other employees all for¬
merly in Government employ and account
familiarity with' procedure necessary have
shown astonishing results. We furr.ish ex¬

ceptional references as to honesty and
ability. Also make prompt recoveries of
alien property sequestered by Government
during War. Moderate fees.promptest
service.

H. M. KIRKMAN. 621 Bond Building.
Washington." D. C.

'WSUt
PROPERTIES

Factories
and Factory Sites

FLOYD S. C0R3IN, Specialist
I Tel. Mur Hill 0273.300 Madison At , N.Y.

WESTERN MARYLAND GAINS.
load llriiort* J nomine of SnrplUK

In Law* Month.

The Western Maryland Railway re-

norts for February a surplus of $17,32"
after all charges, an Increase of $15,178.
compared- with February, 1921. Its
Bross operating revenue for last
tnoivth aggregated $1,50'<!,040, in con¬

trast to $1,500,823 for February, 1.921,
»tid Its balance after deduction of
operating expenses and taxes was $335,-
(>73, against $145,957 a year earlier.
Gross Income amounted to $281,920 In
February. an increai* of $30,572.
The February statement of the Min¬

neapolis & St. Louis shows a deficit of
f52,550 after charges. Its gross oper¬
ating revenues were $1,289,222 and
operating expanses $1,060,959, resulting
tn a balance ot $228,263 after taxes.

TALVOLINE ISSl'K POSSIBLE.
Among many pieces of new finuneing

Imported as hanging fire is a $2,000,000
iond issue by the Vafvolino Oil Com¬
pany. It is said that the bonds prob-
ijjly will bear 7 por cent, coupons. The
fUrpoae of the financing, It is under-
ftood, is to convert outstanding bank
Indebtedness into longer term obliga¬
tions and permit the company to ex-
.>knd its marketing and refining facili¬
ties.

fftOO.OOO TERMINAL OFFERING.

Harris, Forbes & Co. have purchased

Jhd are offering $500,000 of first mort-
|ig« 5 per ccnt. bonds of tlie Union

1\erminul Company, of Dallas, doe In
jt>42, at a price to yield almost 5.40
?.er cent. The iVropeMy was built and

operated under a ninety-nine year
iitieement on the Atchisot), Missouri.
Kansas and Teran. Southern Pacific.

SKlorado aud Southern, Burlington and
ock Island systems.

MONEY MARKET.

SATVKt^y 25. » ,
^-4rcl>. \ ,"w. Uenow WVf'

March 2(1 S'fc HV4 3V4 3H
March 21 4'-. ::i* 3^4 4H
March 22 5Vj 4 I 5'%
March 23 5H IVi 4'4 5*4
March 24 ..... 4^i 4*6 4A* 44

TIMK rflAXS.
Tjlxed collateral, f.0 to 00 days 4 >4Mixed collateral. 4 to 0 months 4>^^0i]»«r1al(t, BO to 00 days 4Vi«4fc.jntustrlals, 4 tc 6 months 4V4<$4%

COMMERCIAL. I'.U'KK,
rf*«t nam*?". 4 to C monUia..,.
tJtt-.er names, 4 to C month* 4%
DISCOUNT RATK*. RESERVE BANK.
(Commercial paper. *in (Jays, 4V»; 80 to 90
>*ys. 4Vi; L!ber»y bonds and Victory notes,C days. 4H; in to !H) 'lays, 4V4: banker*'
¦urfptancea, IS to AO days, 4\b.
.fixed November 2. Previous rate, 5,fece-l September 21.

OPEN MARKET KATfiS.
Call loans and acceptances 4ej
Discount rates on prime hankers' accept-#ices f ll»c'.hl<5 for purchase by Federal Rc-

.»rvt- banks:
nid. Ask. Bid. Ask.

:. days .Tj| 00 days i\ 31.,
til days.*.... 3\ 3'., 1120 ilays 3^ 31^

CLEARING IIOI -R STATViKXT.
. Clearing '..viinnfes, $711,Mm,000.'fiances, $t..,ii»i,00fiJ Federal Reserve credit
glances. MS.aooJwm.

SII.VU MARKET.
^Official bsr silver In New York, domestic

Unchanged: foreign, 04\c., off ,c.;Ijondon, SSVid.. off '«d,; M"xlctm dollars,4pH4c., unchanged.
Rango of silver prices thjs year:

Ylinhost. Lowest.
Mndon .ViVsrfvrsfaw. H-fl2u<l., Feb. V<
New Tork fflvir. .Tan. 10 62*iC., Feb. 30

FOREIGN INTERNAL R0NDS.
l.oans not Issued U- Arr*'fte»« dollar values.

Rat#. nfie. hi,1. a*k.
Arfyvr.lne ('.111'1st*. ."> Sept.. 104" 79^ si .'leljlan < rsstor'nt. S Opt Inn 10.14 7) 75
.r|t»*h A .. '»ry I Issued l!i|:i liui 37(1
t"(Ml* f4 Nov... IICI W, 11714ids. Miui'h M»",7 it?1-, its

' nails r.14 Nov., 11134 it? , ON
'ombla (I IsMieit 101r,K 71
stk Rl'-a option lt»."><» »v,

rffit'h Victory.... 5 Option IH.'U i;7'4 68
".ench Loan 4 Option 1043 .W "ifl^rrencii Pnmitim.. r> MO', si
Yeneh l.onn fl Option 1081 NO'j sj
Paly Win Lonn... ."> .'IW'4 10
f "Iotas (Hraall)... r, Issued 1011 r.r. r>7
Uruguay ........ r, issued mm 71 '4 72'iIlufll Bds F t A. ".'4 Feb... 192U 1 0

DIVIDENDS
Rtock of Pay-
It, cord nblr

Am. CorI ot Al|e«. Co., q., f I Apr,.Ill Mnv 1
m*. irrew Co <| 11.7V Vn Ar,r ymTjrtlk Hrtis., q., 1st pf., |2 Mnr. .'11 \-~TTsyU* Hros., ,j., 1st pf., |2 Mar. .'II Apr. 1
HnjUJk Hros., <i., 2d pf,, $2 .Mnr. 31 Apr. I
OoMpleum Co., In.-., <j * 1.. Pi r. I
(^n Prod Rfu. Co., <|., $1 .Apr. .'I Apr. 20
','ortl P. RfK Co., extra, ,"(tc Apr. :i A|ir. 20
''om P. R. Co., pf., #b?'.Apr. 3 Apr. i;,
O. l,nt" Tr. Ce .?.. *1 " ?»-« n" Anr. I

ITnlid Twist f'rlll r*> <r
rr»nsue # WllllBiifi' riterl
Pornln* Co., «j., 5ft- ..Apr. fi Apr. 15
Vt., *173 Mar. 27 Mar. 31

FINANCIAL NEWS
AND COMMENT'

Realizing: Sales in Stock Mar¬
ket light.Demand Bank

Deposits Drop.

Speculation for the rise of stocks
turned yesterday from the steel shares,
which had been most prominent on

Friday, to several less active Industrial
issues, resulting in new high records
for this year and a moderately firm
tone of prices. As the earlier days of
the week had contained many shifting
tides in the quotation list, causing a

check of the vigorous upturn of the
week before, casual traders had smaller
paper profits to consider and the pres¬
sure of realizing sales was moderate
after the first half hour. Studebaker,
National Acme, Coca Cola and Wool-
worth, the latter with a 12 point gain
on a sudden outburst of buying, stood
In the foreground of operations. BuM-
ness wi's active and market comment
on the favorable aspects of Judge E.
H. Gary's discussion of the general
steel trade outlook showed that buyers
of stocks had made application of the
steel man's remarks to the business
outlook Hi general.

Other n^irkets were rather uninter¬
esting, etftton doing very little and
grain rasing in a fashion which Indi¬
cated that proponents of both sides of
prices were moving cautiously, waiting
for additional information from the
winter grain belt. Foreign exchanges
did not get far from Friday's base. A
trifle firming up of the German rate
evidently recorded short covering opera¬
tions.
The New York Clearing House bank

statement disclosed the reason why the
call loan rate had stiffened on Thursday
and Friday. Although demand deposits
in the day to day record (the average
statement) were $31,362,000 lower thar.
they were in the.week before, the actual
report of condition on Friday showed a

fall of nearly $88,000,000. That move¬

ment represented the normal shifting at
funds after a tax date and withdrawals
of Interior bank balances. Loans ot

$10,878,000 In the average statement in¬
creased $28,400,000, but by?Friday after¬
noon the loan account was $10,978,000
less than It was for the week before.
Marking down of the Chicago Reserve

Bank's rediscount rate from 5 per cent,
to 4l/a per cent, brought it to the level
of the New York rate. Since January 1
the Chicago institution has seen Its cash
ratio to notes and deosits rise from
70.3 per cent to_77.7 per cent., classing
it with one of the four Reserve banks
with ratios in excess of 77% per cent.
The recent rate of loan reduction
throughout the country suggests that a

l'er cent, rediscount charge will soon
be in effect in all Institutions, with the
exception, possibly, of one or two in tho
South.

FOREIGN EXCHANGE.

SATURDAY, MARCH 28. 1922.
GREAT BRITAIN.

Parity. » Frl-
*.4.8648 Sterling: Saturday. <lav. Mar. 18.

Demand »4.38 94.38'i $4.3«i*
i ablcs 4.38% 4.38% 4.39%
Banker*. 60 ds 4.34% 4.33 4.30
Banker#, UO ds 4.33% 4.3314 4-34%

THE CONTINENT.
19JO France, cents a franc:

Demand 9.03 9.04% 9.03
Cables ft.03% 9.05 9.03%19.30 Belgium, conta a franc:
Demand 8.39% 8.42% 8.51%
Cables 8.40 8.43 8.52

19.30 Switzerland, cents a franc:
Demand 19.44 10.46 19.50
Cables 19.40 19.48 19.52

19.30 Italy, cents a lira:
Demand 5.11 5.12% 6.09%
Cable* 5.11% 5.13 5.0!)

23.80 (iwrmany, cants a mark:
Demand 30% .30% .35%
Cables 30% .30% .35%

26.80 Sweden, cents a krone:
Demand 28.10 38.10 26.25
Cables 26.15 26.15 2H.30

26.80 Norway, cent* a krone:
Demand 17.83 17.75 17.37
Cables 17. HS 17.80 17.42

26.80 Denmark, cent-* a krone:
Demand 21.15 21.15 21.20
Cables 21.20 21.20 21.25

19 3fr4irceiK. ti nts a drachma:
Demand 4.4H 4.48 4.45
Cables 4.50 4.50 4.47

19.30 Spain, cents a pes*la:
Demand 15.56 15.58 15.65
Cables 15.58 15.60 15.67

40.20 Holland, cents a florin:
Demand 37.80 37.80 37.95
Cables 37.85 37.85 38.00

51.46 Russia, cents a ruble:
100 rubles 06% ."6% .06
600 ruble* 07 .07 .06%

20.26 Austria, cents a crown:
Demand oi% .01% .01%
Cables 01% .01% .0114

23.80 Poland, cent* a murk:
Demand 02% .02% .02%
Cables 02% .02% .02%

20.30 Hungary, cents a crown:
Demand 11 .11 .12%
Cable* 12 .12 .13%

20.30 Junto-Slavla, cents a crown:
Demand ...... 30% .30 .31%
. .able* .32 .31 .33

19.30 Finland, cents a mark:
Demand 2.10 2.13 2.17
Cables 2.11 2.14 2.18

20.26 Czecho slovakia, cents a rro»n:
Demand 1.78 1.79 1.74%
( abb s 1.19 1.80 1.75%

19.30 Rumania, cents a leur
Demand 73% -T4% .75%
Cables 74'i .75% .T6-.4

140.00 Turkey, cents a pound.
D< tnanil 67 .00 67.00 65.50
Cable* 60.00 99.00 67.50

FAR EAST.

If*.32 Shanghai, cents a tael:
Demand ...... 72.25 72 2.1 72.00
rabies 72.75 72.75 72.50

78.00 lli.iiKki.tiic. cents a dollar:
DemAnd 53 75 54.25 53.50
fables 64.25 54.75 54.00

4S.66 Bombay, cents a rupee
Demand 28.12% 28.12% 28.00
'JjibJes . 28-«7% 28.37% 28.23

4!i.8i Yokohama, cent* a yen:
JaMMxami . r.4(7.50 47.50 47.50
Cable# 47.75 47.75 4i.75

SOI Til \MKKICA.
02.44 Rio d«> .Janeiro, cents a mllreia:

Demand 1S T" 13.75 13.81
CabS* ..f |fl *l 13.81 13.87%

4'.'15 1'U<-tkr>x A!***, Cent* a pe*or
I'w.ia'xi <.... 10.50 36.5H. 37 W
able* 36.56 38.09% .17 06

109.42 Urtuuay, cent* « dollar. .

Demand ho.62% 80.75 90.62%
Cable* 80.75 80. *7% 80.73

CANADA.
New York funds In Montreal, $28.75 pre¬

mium « 81.000 Montreal funds In New York,
$27.35 discount ti 31,000.

U. S, CERTIFICATES AND NOTES.

Month. *>'. Appro*.
llt"J l'.C. Rid. Asked. Bid. Yield

?June.. I'« 100 1-9 100 7-32 list 1-8 3.15
Mum .. 5% 109 10*32 100 1-2 100 13-32 3,14
Auu.... 5% foitV»32 100 3-4 100 21-32 3.25
.H Dt . 4% 10O 3-9 1(H) 15-32 100 &-8 3.46
.Hi of 5*4 100 11-IB 100 13 16 IOO 11-16 3.45

4% 10O 11-16 100 11-16 100 0-16 3.51

.Ma"?.'. 4'i 100 9-16 100 11-16 150 9-16 3.51
Mny,.. 4% 100 78 100.80 100.81 4.01

11*24.
.rum.. 5% 103 103 1-4 10.1 4.10
*8e|it5% 102 7-9 1 03 1-8 102 7-9 4.18
1925.
Mar... 4% 1018-16 1015-19 1013-16 4.27
1026.
Mar... 4\ 10111-16 101 t3-16 101 11-16.4.24
.Aeei-ptiDle In pavment of Federal taxes on

'he date* of maturity.

F.X PORTS PHOM REV YORK.
Report* fromNew Yark yesterday: Wh»at,

hdtlllelrf, "l9b,T.J9i flenr, sack'. 1.000: l*rd,
ih- 190,400: oa'a. bushels, 172.864: bacon*,
lbs., 50.000, lubricating oil. ration*. 198,809

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY. MARCH 25, 1922.

Day's pales
..192- r-i losing..>
High.) Low. Kid. Ask.

86^41 4.8 65% 66
18%, 10%I 14M,i 15%
56 45%; 53 54
17% 13% 16%

%1 % %
64% 55% 62%
47% 37%! 44%
41% 29%, 3*

1921*.
426.105

1921.
336.955

IDIv.l
|tn».| Sales. I

70%l 55% 6G 7 66
44 31V 39%: 40
47 81% 44% 44%
47% 32% 45% 45%
156% 1141 154%: 154%12%T 7 11%' 11%
27%! 19%! 24%] 25%
56 41 #t>2%T 56
6%! 4%! 5%| 5%

139% 127% 1133 1134
16 12 14%! 15%
71%t 58 68%| 68%

17
*63

44%)
38V

114%
45%
35%
111%

78 1107V* 1108%
38%: 42%! 42%
29%| 33% f 34

102 107% [108
90%! 82 '85 88
8% 3% 7% 7%
15% 5% 13%! 13%
54%! 43% 51 51%
98%! 86% 96%! 97^

138 I1V9%|123%|124%

12

S6%
74%
70
124%
142%
138%
12%

30% 36%
54% 69
54 60
114% !119%
.129%,! 136
126

6
90%! 78%
16%
52%
20%
51%
57%
100
88%
3%

91
4%

117
20%
31%
23
28
85
1^9%
39%
1%
66%
93
72
8%

67
19%
18%

130
42%
99%
6%
28%
13%
54%
7%

140%
16
38%
74
47%
75
63
7
14%
25%
44%
8%
20%
24%
38%
72%
111%
69
42%
94
18%
29%
50%
85%
4
72%
111%
15
2%
63%
69%
107%
37
67%
26%
19%
40%
63%
119%
28%
20

740
151%
20%
84%
12

12%
47
10
29
43
95%
85
2%

83
2%

114%

132%

36%
69%
63
119%
137
133%

10%| 10%

13%
23%
16%
9%

68
92%
33%
%

51
90%
55%
4%

58
6%
5%

115
28%
94
5%
20%
10%
43%
5%

86%
14%
50%
18 Vi
48%
53%
96%
87%
2%

89
3%

115
19%
27%
20
27%
82%
106%
37%
1%
65%
91%
70%
7%

60
18%
17%
126%
40%
95%
5%
25%
11%
50%
6%

119%! 135% [136%
11 15% 16%

36 36%
71 72
44 45
71%: 72
60% 61
5%! 6
11%
22%
42
7%
18%
22

86%
15
50%
18%
49
54
96%
88
2%

91
3%

119
20%
28
20%
27%
84

107
38
1%

66
92
71
7%

65
18%
IS .

127
41
96%
6%

26
12
50%
6%

29%
63%
34
47%
54
1%
3%
12%
31%
5%
14%
16%
29
59

100
59
30%
83%
15%
25%
41
64%
1%
55%
85
12
%

45%
66
91%
31%
52%

10

12
22%
42%
S
18%
22%

36% 36%
69%; 69%

110 115
68 68%
39% 40
92% 92%
17 17%

17
50
82
3%

26%
49%
81%
3
65% 65%
107% HOS
13%| 13%
% 1

61 61%
68 69

104 |104%
35% 35%
56% 56%

14%| 21%| 22
8%| 14 14%
15%! 32% 32%
48%! 65%' 56%
110% !114 115
18%! 27%! 28
20

600
125
14%
76%
7

18%! 11%
85% 75%

108
96
17%
20%
1%
65%

75
76%
11%
12%
%

55%
102% 1100
10%
77
76
41%
87
30%
19%
80%
37
28%
14%
26
90%
3%
15%
9%
79%
4%

42
3%
9%
11%
43%
36%
27%
17%
72%
35%
78
70
16%
62
71%
19
35
3
21%
70
7%

27

8%
69
67%
34%
80%! 83

20
695
149
20%

11%
17%
78%

103
92
16%
17%
%

58%
100
10%
75
74%
39

26%
12
70%
31%
25%
6%

16
44%
%

10%
3%

70
3%
37%
1
3%

25
705
150
20%
82%
11%
18
79
105
94%
17
17%
%

59
102%
10%
77
75%
39%
84%
27%

6
1

f25(
12

26%
17% 18
72%| 73
35% 36
27% 27%
11% 12%
25%! 26
71%
2%

72%
3
15%

6%i 9
33 37%

15%
7%
74%! 76
SK| 3%
39%
2%
7%

26
22
13>4
62%
25%
68%
54
11 %

32%
26%
15%
70
34%
76
68
16

lOOlAdams Exp...
100 Adv Humely..
200iAir Reduction.

1200] Ajax Rubber..
200 Alaska G Al .

1900 Allied C & D..
400,Allis Chalmers
200!Am AS Chem.
300^Am A if Cb pf.
5001Am Beet Bug.

23001Am Bosch M..
300!Am Can
600'Am Car & P..
800,Am Chicle
100 Am Cot Oil...
1001Am Cot Oil pf
200 Am Drug Syn.
200jAm I'.xprrss..
100!Am Hide & Li.
200 Am H & L pf.
2900,Am Ice
2500lAm Inter Corp
lOOOiAm Linseed
600 Am Locomo...
500 Am Radiator..
1400!Am Saf Razor
5001Am Ship & C-.

1100 Am Sm & Ref.
300 Am S & R pf.
100 Am Snuff
4800!Am Steel F...
1100!Am Sugar
500'Am Tel & C...

5900 Am Te! & Tel.
3001Am Tobacco..
2001Am Tob B
100:Am W W El..
800!Am Wook^n ..

200 Am Z, L & 43..
2300,Anaconda ....

400jAnn Arbor ...

500|Ann Arbor pf.
1300 Asso Dry Gds.
3001 Atch, T & S F.
200| A, T Ai S F pf.
1001At, Birm & Atl
100!Atlantic C L..
700 Atlantic Fruit.
100|Atlan Ref pf..
2001Atlas Tack ...

600IA, Gulf & W I
100!A, G & W I pf

7700!Austin Nichols
200 Austin Nichpf

5200 Baldwin Loco.
600! Bait & Ohio, .s

SOOBatoHilas ....

1300 Beth Steel
6001 Beth S 7 pc pf

8900: Beth Steel B..
2000 Booth Fish ...

100 Brit E S 1st pf
ilOOOj Brooklyn R T.
3400,B R T ctfs. ...

5001 Burns Bros ..

2300'Burns Bros B.
100! Burns Bros pf
100 Butte Cop & Z
800 Butte & Sup..
6001Caddo C O&R

1500]Cal Petrol ....

HOOrCallahan Z&L
300 Canadian Pac.
500 Carson H Gold

65%
15 15
54 54
16%' 17
% %

63%' 63%
45%; 45%
39%

'65% 65%T6o%

1920.
729,292

lOpeti- High-1 Unw- Clo.s-i Net
j Int. | i est. | Ing. |Ch'ngt.

%
%
%
%
%
%
%

2%
%
1%

15
53%
16%

65%
40
43%
45%

155
10%
24%
54
5%i

15
53%!
16%:
%;

62%! 62%;44% 4}%
39% 39 39
65%, 65% 65%
40 39%! 39%
45 43% 44%
45%i 45%| 45%
155%'155 |155
UK 10%| 11%
24%; 24%| 24%J
54 I 54 54
5%| 5%| 5%

+

133 1133% 133 |133 j.
15%! 15%! 15%! 15%
68%' 68%! 68%! 68%
108% 1108%! 107 |108
42%: 43% 42%! 42%
34%! 34%| 33%! 33%
108% 1108% 1107% |107%
85 85 83%! 85
7% 7KI 7%
14%| 14% 13%
51%! 51% 51
96%I 96%I 96%
124% 124% 1124%
36% 36%! 36%
68%! 69 68%

900
200
400
5600
700
300

Cen Leather..
Cen Leath pf.
Certain-teed ..

Chandler Mot.
Chesa & Ohio.
Chi & Alton,..

100;Chi & Alton pf
1100!Chl & East 111.
500!Chi Eq Tr cfs.
200lt'hi Gt West..
800!Chi Gt Wes pf300!C, M & St P..

1100IC, M & St P pf
700|Cht & Northw.
100 Chi & Nwn pf.
100:Chi Pneu Tool

2000'Chl, ,R 1 & Pac
100 C, RI&P 7% pf

1800 Chile Copper..
700 Chino Copper.

14300 Coco-Cola ....

800 Col G & Elec..
600 Col Graphf)...
300 Com Tab Rec.
600 Cons Gas
400 Cons Textile..
100 Cons Distribut
500 Continent Can
100 Continent Ins.

1600!Corn Prod Ref1104%
1200|Cosden & Co..| 35%
1000|Cruc Steel Co.! 57
900 Cub Am Sugar
49o0|Cuba C Sugar.! 13%
3100iCuba C Sug pf! 31%
3000(Davison Chem| 56%
200 Del Lack & W 115

+

60
120%
137
132%
11

60
120%
137%
132%
11

86%! 86%
14% 14%
51
18
49%
53%
96%
87%
2%

91
3%

115
20
27%
20%
27
S3
107%
38
1%
66%
91%
72
6%

62
18%
17%

128
41%
96
6

26
11%
50%
6%

136
16
36%
71%
47%
72%
60%
5%
11%
22%
42%
7%

19
22%
36%
70
111
68
40%
92%
17%
27%
48
82%
3%
65%
108%
13%
%

61%
68%

51
18%
49%
54%
96%
88
2%

91
3%

115
20
28
20%
28
83

108
38%
1%

T
72
7%

62
19%
18%

128
41%
96
6

26
12
50%
6%

136%
16
36%
71%
47%
72%
61
5%
11%

60
119%
136%
132%
11
86%
14%
50%
17%
48%
53%
96%
87%
2%

91
3%

115
19%
27%
20%
26%
83
106%
37%
1%
65%
91%
70%
6%

62
18%
17%
126%
40%
96
6

26
11%
50%
6%

136
16
36
71
45
71%
60%
5%
11%

22%! 22%
42% 42
7% 7%

19 18%
32%! 22%
36%| 36%
70%
111
68
40%!
92%!
17%|
27%!
50%

69%
111

7%
13%
51
96% +
124%
36%
69
60
119%
136%| +
132%
11
86%
14%
50%
18%
48%
54
96%
88
2%

91
3%

115
19%
28
20%
27%
83
106%
37%
1%
65%
92
70%
7%

62
18%
18
126%
40%
96
6

26
12
50%
6%

136%
16

39%
92%
17
26%
48

82% 81%
SKI 3%
65% 65%
108% |107%
13%| 13 V*
%l %

61%) 61
68%| 68%
104%! 104
35% 35%
57%| 56%

21%! 21 %i 21%

300!Dome Mines.,
100,Dur Hos M..

51 East Kodak..
800

2200
1000
900
200

3600
800
200

9900

Elec Stor Bat.
Elk Horn C...
End-Johnson.
Erie
Erie 1st pf.,..
Fam Play-L..
Fisher Body..
Fisher B O pf.
Fisk Rubber..

2001 Freeport Tex.
600iGas, W & Wigl

27%
20

700
149
20%
83
11%
17%
79
102%
94%
16%
17%
%

1500 Gen Asphalt. 58%
100 Gen Cigar pf.

14%
32%
56%

115
27%
20

700
149

71
45
71%
60%
5%
11%
22%
42
7%
18%
22%
36%
69%
111
68
39%
92%
17
26%
49%
81%
3%
65%
107%
13%
%

61
68%

104
35%
56%
21%

13%! 14%31%| 32%
55% 55%

. %

%
1%
1%
%

+ 1
. %

%

%
%
%
1%
1
%
%
%
%
%

1
%
%
%
1%
2
1
1%
%
%

+

+

. 1

1114%
27%
20

1700
148

20%
83
11%
17%
79%

104
94%
17
17%
%

69%.
101% |101%|101%
10% 10%| 10%

20%
82
11%
17%
79

102
94%
16%
17%
%

58%

75
89%
84%
27%
17%
72%
36
27%
12%

76
75
39
84%
27
17%
72%
35%
27%
12
25%
2%

75
39%|
84%!
27%!
18
72%
36
27%
12%!

25% 25%!
72 72
2%! 2KI
16%! 15%| 15%
8%, 8%| 7%

74%|
3%
40%|
SK
8%|
10%
39
33%
26%
15%
70%
35%
76%
68%
16%
45%
62
18
29%

114%
27%
20

700
149
20%
82
11%
17%
79

104
94%
17
17%
%

58%
101%
10%
76
75
39%
84%
27
17%
72%!
35%

+

%
%
%
%
%
%

"%
%

"%
%
1%
%

"%
%
%

i%
"%
%

l
%
%
%

l
%
%

6400 Gen Motors...
6 200 Gen Motors pf
6 100 Gen Mot deb..

100 Goodrich
100 Goodrich pf...
500 Gr C M & S...
100 Gray Dav...
600 Great Nor pf.
400 [Great Nor Ore
100,Greene Can C.
300'Guan Sugar..
lOOlGulf. M & N pf2001Gulf States S.
200|Habir E C....
1200'Hupp Motor..
500'Hydraul Steel.
400 Houston Oil...
700jlndlahoma ...

6001 Inspiration C.
2000;Interboro C...
1700ilnter C pf ...

1300jint Agrf Corp-
700jlnt Agrl C. pf.
100'inter Cement.

1200 Int Comp Eng
200|lnt Mer Mar.
200|lnt Mer M pf
600ilnt Motor Tr.
300'Int M T 1st pf
200!Int M T 2d pf.4800!Int Nickel, f..
800 Int Paper
500'Int P pf stpd.

6300!lnvin Oil
.J 200! Iron Products.
. 1 fool 1*1 Oil & Tr... 1 1%| l
. 2«0 Jewel Tea 18%! 18%l 18%
, ICO Jewel Tea pf.. 61%! 61 %: 61%
.1 1900 Kanft -i & Gulf: 5 5 4%.' 200 IvHn City Sou.! 25% 25%| 25%
.; 800i Kelly Spr Tirol 44%! 44% 43%

280H Kelfev Wh....' 99% *02 9971 100 Kelsoy Wh pf. 100 100 [100
P00,Kcnn<'OOtt ....' 29U.I 29%| 29%.1 600 Key Tire & R 17%! 17%) 17%

6 lr.OO'Kresge S S... 136 l13R%!l36
800 Lack Steel... J 49%,' 49% 48%!. 48%1001Lake E A W..I 16%! 16%| 16%| 16%

+

74%
3%

40
3%
8%
10%
39
33%
26%
15%
70
85%
76%
68%
16%
45%
62
17%
29%
1
18%
61%
5
25%
44%
99% 102

100

74
3%

40
2%
7%
9%
38%
33%
26
15%
70
34%
76%
68%
15%
44%
62
17%
29%

+

27%
12
25%
72
2%
15%
7%
74%
3%
40%
2%
7%
9%
38%
83%
26%
15%
*70%
35
7#%
68%
16%
4i%
62
18
29% |.
1 % +
18%
61%
6
25%
43%
100
100
29%
17%'-

138 +

%
%
%

2%
1%
%
%

"%
1%
%
%
%
%'

"%
%
%
%
%
%
%
1%

%
%

1
1%
%
%

+ 1

Year to date
toil!" si r-C'lo?Uig.

High.| Low. Bid.
.... , IDlv.l
Ask. iInt.I Bales.

*921.
39.796.255

Open- High-1 Low-

26%l 32% 33
56% 58% 59%
91 106 106%
153 158 Vi 160

t 14% 15
* 13 13%

.... . 147% 1148 149
115% 108 !ll3%!114%
23%
49%
43%
11
25
67
34
25%
29
19%

115
31%
12S%
28%
14%
35
10%
6%
13 >4
34%
23%
55%
70%
17%
30%
13%
43%
94%
5%
15%
67%
88%
33%
57%
20%
24%
102% 100%
20%
102%
60%
82%
3
9%

19
141% lie

20%
38%!
39 39
t>% 7

12 14
55% 56
26% 27
25 25
25% 25
18% 18
112% 114
19% 19% 75c
117% 118
27%
13 V
33%
9%
5%
12%
33%
21%
52%
65
16
28%
16
34%
88
4%
14%
62
85%
30
53%
19%
23%

85%
123%
38%
29%

13%! 13%

160% 170%
113% 114%

95%
71%
45% 46

t6

71% 55 65 60
20%; 17% 17%; 17%
135% 125 132% 133
105 (102 1103 |103%

47%
60

35%
94%

I14%|11760%-j 63%
9% 14
30%I 38
27% 32%

SS

57%; 68
39% 40
9% 9i

HOOlLee R & Tire.
100, Lehigh Valley.
200 Lima Loco ...

5001 Lig ft M Tob..
500,Loews Inc ...

700|Loft Inc
200 Lorillard, P...
100'Louis & Nash.
lOO.Mallinnon & Co

1500'Man Elo Guar
65001 Manhat Shirt.
3001 Market St Ry.
lOOMkt S R 2d pf
600!Mkt S R pr pf
2001 Mart-Parry ..

5100|Marlln Rock..
1200|Marland Oil...
2000 Max Motor B.
1000 Mays Dept St.
4300|McIntyre Por.
8000iMex Petrol ...

200;Miami Copper.
46001 Mid States Oil.
6700lMidvaIe S & O

[rig. e»t. e»t.

33 3!
58% 51
106% 1106%

M ft St L new.
Mo. Kan & T.
Mo, K4Twl.
M.K&T pf w 1.
Mo Pacific ...

Mo Pacific pf.
Mont Power...
Mont W & Co.
Mullins Body.
Nat Acme
Nat En & St..
Nat Lead

700!N R Ft M2d pf
100'Nevada C C.

200
100
900

2500
400
1C00
100
300
1200
34U0
400
300

100
2800
100
100

4300
300

N Y Air Brake
N Y Central..
N Y Dock
N Y Dock pf.
N Y, N H & H
N Y, O ft W..

+

300!Niag F P pf.
300 Norfolk South.
200 Norf & West..
200 Nor Am Co...

1300 Nor Pac
100 Okla P & Ref.

2100 Ont Silver....
4000 Orph ynrcle...
200|0tis Elev
100 Otis Steel
loolotis Sterl pf..
100 Owens Bot....

10001 Pac Devel
1400!Pac Oaf ft El.
13001 Pacific Oil
2500 Pan Am P & T
1400IP A P ft T B.
3001 Par ft Blng...

2300|Penn R R
17001 Penn Sea St..
300[Peoria & East.
1400!Pere Marq ...

200lPere M pr pf..
100'PhlIa Co
lOOlPhilllps Jones.

10001Phillips Petrol
300'Pierce Arrow..
8001 Pierce Oil
200lPitts Coal ofP
lOOjPitts C qf P pf300!Pitts & W Va.
100!Pond Cr Coal.
lOOIPub Serv N J.

3400!Pullman
1400 Punta A1 Sug.
3100 Pure Oil
7000 Pure Oil rts...
200 Ry Steel Spr..
4001Ray Con Cop..
HOOiReading
1001 Reading 1st pf
500'Reading 2d pf5001Rem Type
400lReplogle Steel
300 Rep Motor Tr.
300lRep Iron ft St. __

300!Rep Ir ft St pf 77
1200|Reynolds TobB
3000| Royal D N Y..
200[St Jos Lead...

ISOOlSt L & San F.
400|St 'Louis S W.
400|St L S W pf..
200!San Cec Sug..
200 Savage Arms.
400jSaxon Motor..
400iSeab Air Line.

2800|Seab Air L pf.
26001 Sears Roebuck
1001Sears Roeb pf
500 Seneca Copper
5800|Sinclair Cons..
600lsioss,sh S & I
1900lSouth Pac ....

HOOlRouth Ry300lSouth Ry pf..
5001 Stand Oil N J.
2001.St Oil N J pf..

St Oil of Cal. .

St & Tube pf.
Stew War Spd
Stromberg Car
Studebaker ...

Submar 6oat..
Superior Oil...
Sweets Co Am
Temtor CftFA.
Tenn Cop ft C.
Texas Co

400|Tex Gulf Sulp.
2700.Tex Pac C ft O
1600 Texas ft Pac
800iThlrd Ave ...I 201

8j 1001Tide Wat Oil..[118

23% 23%
102% |102%
20 20

101 1101
65%I 55%
75%| 75%
2%! 2%
9% 9

19 18
136 |136%
11%I 11%
53%| 53%

%

31%

123% 1123%
38% 38%
29% 2!
1% 1
96%) 91
14% 1-
73% 71

200|Tob Products..
lOOlTob Prod pf. .

100|T,SLftWpf cB
3600|Transcon Oil..
100'Tr ft Wms St.
500'Un Bag ft P..
700iUnion Oil ....

_800lUnlon Pacific. 132%'l32% j 132 %100|Un Tank C pf.'103%il03% 103%1000 United All St.| 31% 31% 30%900 United Fruit.. 137 137 |l36%lOOiUn Ry Inv pf.' ,n,/' OA,/'
2001Un Retail St..
3000! IT SCI P A F
200 IT S Food Prod

1500iIT S Ind Alco..loolu S R ft Imp.
500[IT S Rubber..
lOOjlT S S. R ft M

+

25%
31% .
20%

118

44%
35%
5%
46%
59%
61%

_ , _ 35%13300; IT s Steel 95%

44%
35%

59%
61%
35%
95%800 IT 8 Steel pf. .)ll7%jll7%1300 Utah Copper..1 63%) 68%

400 Utah Sec | 15 16
4200 Vanadium ...J 2<nw.l a<m
700 Va-Car Chem.
100 Va-Car Ch pf.
400 Vlvaudou

1200 Wabash
3800 Wnhash pf A.
100 Web ft Hellb..
100 West Mary..,.
200 West Pnc
100 West Pnc pf..
200 West Un Tel..
ICO!Westing Air B
700! West In E A M
300'White Motor.

2000j White Oil
30«0 White Oil rts. 1-641 1-i
800[Wick Spen St| 13%! 14%

4- 1
. %

+ %

+

9%
20%

32% |. 1%78%!+ %
10%|. %8%!- %
27%
13

2600 Willys Over...
800|Wlllys Ov pf..
100'Wis Central ¦¦
1600'Woolworth I.4001 Worth Pump.200lWrlght Aero

8%

- 7* O -ft
1-64! 1-32
13%| 14%
7%| 8
89% 39%
28% 2*%
156% 165

+ %
+ "%

68 48%, 49% 50
8' 9 1 200|Wrlpht Aero" 8u 1 01/1 ar,N^TF OdrfUo?fhr*' *J.n "Cr1p * Part Btock- . In stfK"k' f Partextral\< >TT. Odd lot transactions are not recorded In separate lln«» i,ni«uwere made at price outside of the regular lot rang®.

nI"8

STOCK EXCHANGE NEWS.

Memberalilpa I'oMeil fop Tmnafrr.

Sidney W. Sharp, dtcctuprt, to R. Hnowden
Andrpwn: *pon*ors, II. O. S. NoMf and E.

Dyke Cox, Jr.
r'harlc* I. HtdNti, deceased, to Churl** M

N'wombe, Jr.; sponsors, Henry C, Sword*
nn<l Nathan Frank,
Charles H. Millar to Geoffrey C.inham;

.t >in<'or*, Howard Botilton ani Emlen M.
Drayton.
Charles K. Phlpard. deceased, to Arthur

tr fietherlmrton; sponsor., Richard M. Oor-
rlnn and Andre de Coppet.

Proposed IHaaoIti t Inn of Partnrr-

ablp.
On March 31, Everett Rich * Co.

Pnrtnerahlp.
Einstein, Ward A Co.. March 3.1, 1022, 2r.

llinart street.Satnuel Einstein, Marshal! K.
Ward a"d David 8. Einstein.

Propoacd !*rw I'Mrlnrralilp*,
Rich * Clark, March 81, 1# William atreet-

c. V. Rich, Ray Clark and special, EverettPlch. Branch Offlrr*,
Knlsht. Gamble * To., March. St. t.ouls, i Arthur Upper * Co. (n»w), WmI End,Mo..Harry F. Knlnlif and Clarence O N. J. ; Charlea M Rra*K, manager. ArthurOomble. Llpper A Co., Asbury Pa,rk, discontinued.

UNITED STATES TREASURY STATEMENT.
fiperial Dispatch to Tim Nrw T'wa linui.g.

New Vork Herald Bnrean, )
Washington, P. P.. MnrcH 24. i

Revenue receipt* and r*pendlture* at the clone of business on March 33:
Corresponding Corresponding

rind flacalThla
month.

»27,0*2,Mfl
period
1*s* vear.

X7r,.027

.Flacal
year 1*31.

933.1,8M.974
period

year 1020
1211,010.402

Receipt* ordinary:
Custom* .........

Irr rnftl reven'te:
Income and profit* ta* .112,031 ,.101
Miscellaneous (WH04.072
Miscellaneous revenue 22,AMU *71
I'anama Canal toll*, Ac ri2fi,10fl
Total ordinary 400.0HI.17S
Kxcess of ord'nary receipts over
ordinary disbursement*

Kxee«» of ordinary dMiuracment
over ordinary receipt*.
Halanva to-day, .43.'>,3JW.40i
.Receipts and disbursement! for June reaching the Treasury In July are loetu4ed

(110,707,017
HI, .117,031
IB,703,.110

071.3H4
773,723,778

3BJ ,300,2.1* 441.4R-1.T0A

l.flfll.lM.004
031.IM.20T.
S14.l-i7.110

R.4H2.12H
314.IO|t,4"3
0H1,131,233

3,403,70S,317
1,074,414.234
214.4HH.4IM

0.03A.434
420.71S,4!>4
627.B71.500

206,717,930 i...'.2A7,9tlf U,400.1171k lift* a,0i»,S«3.il23

FOREIGN MARKETS.
T/INPON, March 33..Bar allver, .13 Ud anounce.
Rar irold, 04a. 10«1.
Money. .1 per cent.
Discount ratee.Short bflls, .is per c«nt.jthree tnontha bill* 8W1M fl-ie per cent

PARTS, March 211..Price* Improved on theRovrae to-day.
Three per cent, rente*, nr franoa 4R cen¬time*.
Exchange on tendon, 4H franca 4# certimea.Five per cent. loan. 7fl franca 01 centlmaa.
The dollar, 11 franca 4H centime*.

PrnpMed Change In Firm.
I. M. Simon * Co. (to ho admitted April 1),John E. Simon.

Tew Addrexei.
It. V. Renedlct, Jr.. at T.an*-hurgl> Rrotliers,

10 IImad atreet; W. Golford Anderson, at
Vaugftan * «5®.. 99 »n»«dw*r.

t

TOPICS OF WALL STBEET.
Central'* Earning* Gain.

The New York Central Railroad gave
to the Inter tate Commerce Commission
a remarkably goo'' reoort pn Its opera-
tiona lr* trte Abort F«bF«iary
Its net after taxes amounted to $3,464.-
302, contrasted with only $163,498 In
net in February, 1921. Contrary to
most roads the'Central's gross operating
revenues for February showed an ln-

compared with those of February
1921. A gain of $1,013,547 brought its'
gross receipts up to $24,612,557. In tlie
first two months of 1922 the company
saved $7,056,616 in net after taxes out
or gross revenues of $49,182,905, In con-

a deflc,t of *6*-370 and gross

rlod of m" ln the C°rresp0"dlr,» pe-

G«'» S»w Gold Property.

.kAH S£^,on on a controHlng interest In
the Gold dale Mines, Ltd., of Canada, has
been acquired by Adolph Lewisohn &

forrithelr mining company, Ken-
Lakes Mines. The Lewlsohns have
agreed to do certain development work
in the new property, and If it be proved

*n«Jt?.£°?wa proporty »* "»o Lewlsohns
anticipate tho option will be exercised
and the company be taken over by the

? corporation. The mining op-

k tr new pr°P«rt>r will be
conducted by Harry Kee, manager or
the Kerr mines. About fifty mining
claims are Included ln the option.

Inland OH and Transport.

nJ1?'?6r^ the 8 P®1" cent- notes of

h»t. f ? Transport Corporation
look 'T Protective committee to

«?th r lnt1ercstB ,n connection

Th? } receivership of the property.
The committee Is headed by Howard

TruTteV«me'Pre8ldent °f thp Columbia
Trust Company, and Includes Ludwlg
Nissen of Ludwlg Nissen & Co. and Will-

&Co
'P3 °f J' * W" He''.

Hupp Motors Report.
The Hupp Motor Car Corporation was

Thf °t thu fPW comPanles 1" Its Industry
able to show a profit for 1921. Its an¬
nual report, made public yesterday dis¬
closed net profits of $890,278 after Fed-

i»
0r *1'59 tt share earned on

Its $10 par value common stock after
its preferred stock dividends. Profits
from operations were $1,020',278 and tax
charges $130,000. For Its preferred div¬
idends $60,466 was paid, and $524 978
was distributed on Its common stock

year* * Surplus of *3M.834 for the

®anlt Clearing-* lucre¦a*e.

t. »?. C,earln^ of clearing houses

L J? country's leading centers
were heavier last week and reflected
general business expansion. Tho clear-

enrt»H illf Un,ted Statcs in tho week
ended with yesterday were $6,980,961
318, contrasted with $6,697,805,869 in
the preceding week and $6,213,571,188
In the corresponding week of 1921. Only
three cities reported decreases in bank

uSaS CUy- SRn Francisco
and Pittsburgh. New York reported an

nnTT/oj0/ 191 T>or cent- Philadelphia
nf .>9 a

per Cent- and Boston a gain
or -2.4 per cent. Detroit recorded the
largest gain In the West with a per¬
centage Increase of 26.8, while Chfcago's
clearlngs expanded 7.7 per cent. An in¬
crease of 23.3 per cent, occurred in

gleans clearings and Baltimore
reported a gain of 12.2 per cent.

The Manilt Sonar Financing.
Tho Majwtl Sugar Co. Is in the midst

or the crop season and its current

Two nr »KCa8h ar°, lar*e- Tn th* next
two or three. weeks directors are ex-

SJESt t0vTfet to financing
d probably will take the form of

mJ m v.ISSUv T,1° "aIe of by
.L M ,

n contemplated for con-
siderable time and the amount was
orlglnally pUced at between $5,000,000

" 18 thought, however.

$8 000.000.
d l88Ue Wl" b<1 nearer

Recapture of Rail Earning*.
Legal departments of several rail¬

roads are considering what course will

r^mmi°We<If relative to the Interstate
Commerce Commission's orders direct¬
ing carriers to hand over to the Gov¬
ernment half of their earnings in excess
or a b per cent, return on their property
values. The commission lias ordered

covering the last third
!*' . before April 1, and

those covering 1921 to be made before
May 1. Probably all the carriers con¬
cerned will avail themselves of caiculat-

^hfir returns on property values,
which they consider more equitable and
more n accord with the facts than the

" Property valuations used in
the 1920 rate case. The commission
has reserved the right to "correct-val¬
uation figures so used, and the disputes
that Inevitably will result are expected'
by railroad lawyers to lead to litigation
which probably will be in the courts
for many years.

fere Marquette Dividend*.

t,Zh!l.nere ^anTU.,tte Railroad's direc¬
tors will meet on Wednesday for action
on the regular quarterly dividend of
»b 5 per cent prior preference stock,
in December the board declared a 10
per cent, dividend on its 5 per cent
cumulative preferred stork, covering ac¬
cruals from January 1. 1919. to Decem¬
ber, 1920. Wednesday's meeting is ex-

rerrLn In I
Up ,he <l"«"tion of the

remaining 5 per cent accrual for 1921
u

be"BVe<1 to be a strong
probability that tho 1921 payment will
be left unpaid and current payments he-
gun with tho view of preventing the
growth of that accumulation. After de!
ductlon of the 10 per cent disburse¬
ment, made on that Issue ln 1921, and
the regular dividend on its prior prefer-
/ITto.i the company's net income

itT tqUal 10 ,S'98 a "''are on
us common an&res.

Market Oprnrd lllroiig.
Strong on both ends but weak in the

middle, wn» the way a truder charac¬
terised yesterday's stock market. At
its opening stocks generally refleoted
an Improved sentiment, but during Its
first hour they began to sag and by
the beginning of the second hour were
really weak. Just befftre the close, how¬
ever, there was a firming tendency and
most of the list snapped back to points
where net changes were almost evenly
divided between losses and gains.
The steel shares were particularly
buoyant at the opening, probably re¬
flecting the bullish character of Judge
Gary's comments on business generally
and the steel Industry In particular.

F. W. Woolwort h.

The rlso of 13 points In F. W. Wool-
worth shares yesterday morning
amased Wall Street. For a long time It
has been quietly rumored that Wool-
worth was a "good buy for a long pull,"
but no tip for an Immediate move has
been circulated. Consequently traders
were taken completely by surprise.
There were shorts In -the stock, but they
were quickly run in, and the aftVaBr*
continued unabated to a top mark of
1IS7. No news to account for the Jump
was forthcoming, but there were all
aorta of rumors concerning a probable
big stock dividend, K-r.

Market Comment.
"We retard the general situation an

on<> expressing confidence and holding
out promise of constantly Improving
condition* In most lines of trade.".J.
S. Bache ft Co. "The stock market Is
elow'y working higher. This Is no time
to get bearish. Reactions should V-
utilized to buy good stocks.".A. J.
Johnson * Co. "We are confident tha'
the rulrninntlon of the upward move
m nt Is not 'n "l*ht."~~W. W. Cohen *
Co. "W'u iid n am purchases only on a
ses.fe <<. i confine them mostly to

Municipal Bonds
Legal far New York Savings Banks.
We own and offer the followina bonds:

To yield
Cleveland 4.i5%
North Carolina 4.50%
New Jersey 4.20%
California . . 4.35%
Oregon 4.45%
San Francisco 4.50%
Los Angelas . 4-45%
Wilmington 4.25%
Phone or write for Circular No. HS.

Farson, Son & Co.
Mrmbrr* New York Stork Exchange,

lia Broadway, New York

TheNew^brk
TrustCompany

Capital, Surplus &
Undivided Profits

|26,£oo,ooo
=

100 Broadway
57th St. & Fifth Ave.

HENRY CLEWS & CO.
Members New York Stock Exchange

11, 13. 10. 17 BRQAD STREET

Transact a General Banking Business
Execute orders of

STOCKS.BONDS
ISSUE LETTERS OF CREDIT

Branch ? 380 Fifth Ave. 36 Fnion Square
Offices 1172 Dunne St. 983 Third Ave.

lti Court St., Brooklyn.

Fractional Lots
Your Inquiries Invited

Send for copy of our

"Trading Suggestions."
Please Mention G 076

WILSON & CHARDON
Members Consolidated Stock Exchange ofN. Y.
62 Broadway New York

Telephone Whitehall 1064.

WOULD like to Interest Home one In finane
inc a high grade phosphate property, and

In direct connection with this the grazing of
0,000 sheep over these name lands. Addre»
W. A. t«.. 2208 Herald, 2KQ Broadway.

niVWKNPS AND INTKRKST.
THE HANOVER NATIONAL BANK

of the City of Neir York.
New York, March 21, 102Jj

The Board of Directors has this day de¬
clared a dividend of EIGHT PER CENT.
(8%) payable on and after April 1st, 1832.
The transfer hooks will remain closed from
March 22nd, 1922, until that date.

WILLIAM E. CABLE, JR.. Cashleri

rails.".Prince & Whitely. "The read¬
justment of security prices to lower rate*
for time money Is far from complete aijil
much higher levels for good issue
would be Justified.".Paine, Webber Jfc
Co. "Some temporary or minor recession*
are always to be expected in every gen¬
eral forward movement, but this has $0
bearing on fundamental condition*,
which have again reached a point where
they can be regarded aa sound.".'Henry
Clews & Co. "Fundamentally, the sol
diers' bonus Is tremendous inflatlon.-
and that Is always an, Incentive to spec
uiatlon. There appears little danger
the stock market being stagnant in t{»
next few weeks.".Bromley, Chamber
lin & Co. "Persistent reaction talk mij>
finally result In a crystallization ef
bearish sentiment.".Thomson & iMcKle
non. "Although the market will be sub¬ject to frequent reactions Incident to
the unsettlement of a constructive orji.
wo favor the purchase of sound vtoc-R
on recessions.".W. J. Wollman & Co.
"Underlying factors continue etrontdv
constructive and there appears but iji
tie In the way of unfavorable news that
would justify any reaJ anxiety as to tlio
market's future trend. Dl*crimln«< i-

purchase of well sea-soned^rallf and J-
dustrlals on ail declines t» advised.' -.

Josephthal & Co.

BANKERS Hit SHARE PROFIT"),'
To foster economy and thrift amoi).*

Its employees the banking house J»f
Harris, Forbes & Co. has established»4
savings and profit sharing plan. Thrrvuis
its ope^tlon the employees will part In
pate directly In the firm's profits. T* x

plan Is known as the Harrls-Forbt.
Savings and Profit Sharing Fund,
become a beneficiary an employee h{
to agree to contribute from 2 to 5 per
cent, of his salary to a fund, to" whMh
the firm agrees to contribute a portle 1

of Its annual profits. The fund will
kept invested In bonds, the Interest ft"0|M
which will be reinvested.

FINANCIAL NOTES.
The Bond Club will have a luncheon f<

the Bankers' Club on March 31, at 1S:i.?
P. M. The guest of honor and speaker wlj
be N. V. Jay, of Morgan, Harjes I C»,
Pari*.

J. K. Rico Jr. A Co. have Issued for dl«-
trlbutlon a special circular on the E. w,
lilies Company.
White, Weld A Co. and Casestt A Co. an¬

nounce that the 15,000,000 of tho Erie Itai-
way Company's consolidated mortgage 7 tin-
cent. bonds offered by them yesterday mora
lng have been sold.

EQUIPMENT TRUSTS.
i

(Quoted on a percentage basis.) >

Maturity Rat*. Bid.
Atch., Top. A R Fe.1l»2.1-. 0 B.flft fl.tf
Atlan. Coast Line..1923-35 0 67ft O.B"
Atlan. Coast Line. 1923-30 6V» 5.70 ft,)
BalMmor® A Ohio.. 1922-27 4H fl.oo r. J'i
Baltimore A Ohio.. 192.1-35 0 ft.90 5.»<
Bethlehem Steel 1922-30 7 6.0ft .11,
Buf.. Roch. A Pitta. 19'2Z-3ft 4H-8-4 ft.TO ft.*;
Canadian Pacific. ,.1922-M 4H-0 ft W' 8.*1
Cent R. R. of N. J.11123-3.1 0 B.YO ft. J".
Chesapeake A Ohio. 1923-3ft 0-OH B.Oft ft.ti
Chi., Burl. A Quln. .1923-35 0 B.«5 ft.C.
Chi. A Northweit'n. 1022-23 4H ft.00 5.11
Chi. A Northwest'n 1923-35 0 C.78 ft*.
Chi. A Nirthwesfn. 1028-30 OH ft 70 ft.M
Chi.. R. 1st. A Pao.1922-27 4H-B ft 90 5.»l
Chi., R. Isl. A Paa.192S-.il 0 ft 7ft >.W
Chi., St. L. A N. O 1922-24 ft ft.Oft ft.fll
f C., C. A St L. .1922-29 ft-« R.m 8.fl
Del. A Hudson 192.1-35 0 ft 70 3 Ml
Kris "allroad 1922-28 4H-5-* «.2o B.fr
Great Northern Ry.lB23-.15 0 ft.7ft ft Jfl
Illinois* Central 1022-27 4V4-5 ft.70 ft *.
Illinois Central 1923-33 0 IS.70 ft..*)
Illinois Central 1925-30 0*4-7 ft.70 ft.4rt
Louis. » Nnshvltle.. 1022-33 ft ft 00 5*1
Louis. A Na-hvllle.. 1023-3.*. 0 ft.70 f If)
Lou Is. A Nashville.. 1922-10 0<4 ft.70 ft.Il
Michigan Central.. 1922-38 8-0 ft.HO t.ji
M St. P. * f» B. M. 1922 20 4H-8 0.00 8 (5
M..flt. P. A S. H. M.I922-35 0-«4-7 0 00 r. *1
Mn., Knn A Texas 1928-24 ft 0.50 D.OD
Nnt. Ptl. Car Line* 1922-2* 8 R.ftO lA
New York Central. .1922-32 4*-» ft.75 ft *1
New York Central. .1923-35 0 B.tift 5#
New York Central. .1923-1*/ 7 ft.75 5.71
N. Y., N. 11 A H. .1922-29 4H-B-6 0 00 O.ife
Norfolk A Western.1922-24 4<4 5.70 S.®
Norfolk A Wr tern 1023-35 0 ft.70 ft..*3
Northern Pacific... 1922-30 7 ft.75 ft.ft#
Par. Fruit Express 1925-35 7 ft.70 ft.fl
Penn. Oen Freight 1922-23 4-4H ft 7.1 ft.*
Penn. Railroad 1923-35 0 ft *0 -.-A
Pere Marquette. ... .1023-35 <1 ft.90
Pitts. A Lake Erie. 192^-35 O-OH 5.70 jl
r' srtini Company. 1022-27 4U, ft.7"
3. nftoard Air Line.. 1922-27 4H-ft-fl 0 .1" .VS>
Southern Pnelflr. .1022 20 4'4 ft.7*
K<uthem Pacific.... 1921-85 0-7 B.C. I, gr

nn'l sv I0"" "1 4*4-5 0.1'' «
8t utliern Railway.. 10l.'l-3'> 0 ...t*0
.«. t f f»* Fran. 1"':» >"¦ 0 ft.OO o.«0
t'nlon Pacific 1024-35 7 0.85 5.M
Virginian Railway 1028-3S « 0.90 9<#l


